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GENERAL

This Supplemental Information Memorandum under which the Series 227 EUR 5,106,464 Limited Recourse 
Amortising Secured Notes due 2038 (the Securities) are described is supplemental to the Information 
Memorandum dated 22 March 2011, as supplemented on 10 May 2011 (the Information Memorandum) 
relating to the U.S.$50,000,000,000 Limited Recourse Secured Debt Issuance Programme (the Programme) 
of Xenon Capital Public Limited Company (the Issuer) and is issued in conjunction with, and incorporates 
by reference, the Information Memorandum. This Supplemental Information Memorandum constitutes a 
prospectus issued in compliance with Directive 2003/71/EC (the Prospectus Directive) and relevant laws of 
Ireland. It should be read together with the Information Memorandum as one document.  To the extent that 
the Information Memorandum is inconsistent with this Supplemental Information Memorandum, this 
Supplemental Information Memorandum shall prevail.  Terms defined in the Information Memorandum 
shall, unless the context otherwise requires, bear the same meanings herein.

Save as disclosed herein, there has been no significant change and no matter has arisen since publication of 
the Information Memorandum.

The Issuer accepts responsibility for the information contained in this Supplemental Information 
Memorandum.  To the best of the knowledge and belief of the Issuer (which has taken all reasonable care to 
ensure that such is the case) the information contained in this Supplemental Information Memorandum is in 
accordance with the facts and does not omit anything likely to affect the import of such information.

Application has been made to the Irish Stock Exchange (the Irish Stock Exchange) for the Securities to be 
admitted to the Official List and trading on its regulated market.  There can be no assurance that any such 
admission to trading will be obtained.

The Supplemental Information Memorandum has been approved by the Central Bank of Ireland (the Central 
Bank) as competent authority under the Prospectus Directive. The Central Bank only approves this 
Supplemental Information Memorandum as meeting the requirements imposed under Irish and EU law 
pursuant to the Prospectus Directive.

The information relating to the Initial Charged Assets, the Counterparty (each as defined herein) and the 
issuers of the Initial Charged Assets (the Underlying Obligors) has been accurately reproduced from 
information published by the Counterparty and the Underlying Obligors.  Such information has been 
accurately reproduced from such sources and, so far as the Issuer is aware and is able to ascertain from such 
sources, no facts have been omitted from such sources which would render the reproduced information 
inaccurate or misleading.

The Securities will not be rated. 

Neither the delivery of this Supplemental Information Memorandum nor the offering, sale or delivery of any 
Securities shall in any circumstances imply that the information contained herein is correct at any time 
subsequent to the date hereof or that any other information supplied in connection with the Securities is 
correct as of any time subsequent to the date indicated in the document containing the same.

No person is or has been authorised by the Issuer to give any information or to make any representation not 
contained in or not consistent with this Supplemental Information Memorandum or any other information 
supplied in connection with the Programme or the Securities and, if given or made, such information or 
representation must not be relied upon as having been authorised by the Issuer, the Trustee (as defined 
herein) or the Dealer (as defined herein).

The Issuer's annual financial statements for the financial years ended 31 December 2009 and 31 December 
2010 which have previously been published, have been filed with the Irish Stock Exchange and shall be 
incorporated in, and form part of, this Supplemental Information Memorandum.
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This Supplemental Information Memorandum does not constitute, and may not be used for the purposes of, 
an offer or solicitation by anyone in any jurisdiction in which such offer or solicitation is not authorised or to 
any person to whom it is unlawful to make such offer or solicitation, and no action is being taken by the 
Issuer, the Trustee or the Dealer (save for the approval of this document as a prospectus by the Central Bank) 
to permit an offering of the Securities or the distribution of this Supplemental Information Memorandum in 
any jurisdiction where such action is required.

Claims of the Securityholders and the Counterparty will be limited in recourse to the Mortgaged 
Property.

The Securities have not been and will not be registered under the U.S. Securities Act of 1933 (the 
Securities Act).  Consequently, the Securities may not be offered or sold within the United States or to, 
or for the account or benefit of, U.S. persons (as defined in Regulation S under the Securities Act) 
except in certain transactions exempt from, or not subject to, the registration requirements of the 
Securities Act.

The Issuer is not and will not be regulated by the Central Bank as a result of issuing the Securities. Any 
investment in the Securities does not have the status of a bank deposit and is not within the scope of the 
deposit protection scheme operated by the Central Bank.

In connection with the issue of the Securities, the Dealer (the Stabilising Manager) (or persons acting on 
behalf of the Stabilising Manager) may over-allot the Securities or effect transactions with a view to 
supporting the market price of the Securities at a level higher than that which might otherwise prevail.  
However, there is no assurance that the Stabilising Manager (or persons acting on behalf of the Stabilising 
Manager) will undertake stabilisation action.  Any stabilisation action may begin on or after the date on 
which adequate public disclosure of the terms of the offer of the Securities is made and, if begun, may be 
ended at any time, but it must end no later than the earlier of 30 days after the issue date of the Securities and 
60 days after the date of allotment of the Securities.  Any stabilisation action or over-allotment shall be 
conducted in accordance with all applicable laws and rules.

The language of the Supplementary Information Memorandum is English. Certain legislative references and 
technical terms have been cited in their original language in order that the correct technical meaning may be 
ascribed to them under applicable law.
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RISK FACTORS

The purchase of the Securities may involve substantial risks and is suitable only for sophisticated 
investors who have the knowledge and experience in financial and business matters necessary to enable 
them to evaluate the risks and the merits of an investment in the Securities.  The Securities are not 
principal protected and purchasers of the Securities are exposed to full loss of principal.  

The Issuer believes that the following factors may affect either its ability to fulfil its obligations under the 
Securities or the performance of the Securities.  Some of these factors are contingencies which may or 
may not occur and the Issuer is not in a position to express a view on the likelihood of any such 
contingency occurring.

The Issuer believes that the factors described below represent the principal risks inherent in investing in 
the Securities, but the inability of the Issuer to pay interest, principal or other amounts on or in 
connection with the Securities may occur for other reasons and the Issuer does not represent that the 
statements below regarding the risks of holding the Securities are exhaustive.  Prospective investors 
should also read the detailed information set out elsewhere in this Supplemental Information 
Memorandum and in the Information Memorandum and, in the light of their own financial 
circumstances and investment objectives, reach their own views prior to making any investment decision.

Investor Suitability

Prospective investors should reach an investment decision only after carefully considering the suitability of 
the Securities in light of their particular circumstances.  Investment in the Securities may only be suitable for 
investors who:

(a) have substantial knowledge and experience in financial and business matters and expertise in 
assessing credit risk which enables them to evaluate the merits and risks of an investment in the 
Securities and rights attaching to the Securities;

(b) are capable of bearing the economic risk of an investment in the Securities for an indefinite period of 
time;

(c) are acquiring the Securities for their own account (as principal and not as agent) for investment, and 
not with a view to resale, distribution or other disposition of the Securities (subject to any applicable 
law requiring that the disposition of the investor's property be within its control); and

(d) recognise that it may not be possible to make any transfer of the Securities for a substantial period of 
time, if at all.

Credit Risk

The ability of the Issuer to meet its obligations under the Securities will be dependent upon the payment of 
all sums due from the Counterparty under the Swap Agreement (as defined in the Issue Terms).  In the event 
that the Counterparty defaults in its payment obligations under the Swap Agreement (as defined in the Issue 
Terms) or the Swap Agreement otherwise terminates early, the Securities will be subject to early redemption.

The ability of the Issuer to meet its obligations under the Securities will also be dependent on the payment of 
interest and principal due on the Charged Assets, upon the payment of all sums due from the Counterparty 
under the Charged Agreement and upon the Principal Paying Agent and the Custodian making the relevant 
payments when received and upon all parties to the Transaction Documents (other than the Issuer) 
performing their respective obligations thereunder.  Accordingly, Securityholders are exposed, inter alia, to 
the creditworthiness of the obligors in respect of the Charged Assets, the Counterparty, the Principal Paying 
Agent and the Custodian.
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Modifications to the terms of the Securities

Prospective investors' attention is drawn to Condition 19 (Meetings of Securityholders, Modification, Waiver 
and Substitution) and in particular, the provision that the Trustee shall agree to make any modification 
(whether or not it may be materially prejudicial to the Securityholders) requested by the Dealer in respect of 
the Securities if, and to the extent that, such modification is to correct an error in the Issue Terms arising 
from a discrepancy between the Issue Terms and the final termsheet, as certified by the Dealer in form and 
content satisfactory to the Trustee.

UK Banking Act 2009

The Banking Act 2009 (the “Banking Act”) which came into effect on 21 February, 2009, includes 
(amongst other things) provision for a special resolution regime pursuant to which specified UK authorities 
have extended tools to deal with the failure (or likely failure) of a UK bank or building society (such as 
HSBC Bank PLC as Principal Paying Agent and Custodian). In particular, in respect of UK banks, such tools 
include share and property transfer powers (including powers for partial property transfers), certain ancillary 
powers (including powers to modify certain contractual arrangements in certain circumstances) and two new 
special insolvency procedures which may be commenced by UK authorities (i.e. bank insolvency and bank 
administration).  

In general, the Banking Act requires the UK authorities to have regard to specified objectives in exercising 
the powers provided for by the Act.  One of the objectives (which is required to be balanced as appropriate 
with the other specified objectives) refers to the protection and enhancement of the stability of the financial 
systems of the United Kingdom.  The Banking Act includes provisions related to compensation in respect of 
transfer instruments and orders made under it.

If an instrument or order were to be made under the Banking Act in respect of HSBC Bank PLC, such 
instrument or order may (amongst other things) affect the ability of such entity to satisfy its obligations under 
the Transaction Documents and/or result in modifications to such documents.  

The Banking Act 2009 (Restriction on Partial Property Transfers) (Amendment) Order 2009 (the 
“Safeguards Order”) came into force on 9 July 2009. The Safeguards Order imposes certain controls on the 
powers set out in the Banking Act and, inter alia, prevents the transfer under an instrument or order of some 
and not all of the property, rights and liabilities that comprise a "capital market arrangement" and also 
includes a restriction on the power to amend the terms of a trust if a partial property transfer is made 
pursuant to an instrument or order under the Banking Act. The issuance of the Securities by Xenon Capital 
Public Limited Company would constitute a "capital market arrangement" and therefore have the benefit of 
the Safeguards Order. However, Securityholders should note that such protections apply to partial property 
transfers only and not to all powers that can be carried out under an instrument or order. 

At present, the UK authorities have not made an instrument or order under the Banking Act in respect of 
HSBC Bank PLC and there has been no indication that it will make any such instrument or order, but there 
can be no assurance that this will not change and/or that Securityholders will not be adversely affected by 
any such instrument or order if made. 

Independent review and advice

Each prospective purchaser of the Securities must make its own independent review (including as to the 
financial condition and affairs and its own appraisal of the creditworthiness) of the Issuer, the Counterparty 
and the obligors in respect of the Charged Assets and obtain such professional advice (including, without 
limitation, tax, accounting, credit, legal and regulatory advice) as it deems appropriate under the 
circumstances, to assess the economic, social and political condition of each jurisdiction in which any 
obligor in respect of the Charged Assets is situated and to determine whether an investment in the Securities 
is appropriate in its particular circumstances.
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In so doing, and without restricting the generality of the preceding paragraph, such prospective purchaser 
must determine that its acquisition and holding of the Securities (a) is fully consistent with its (or if it is 
acquiring the Securities in a fiduciary capacity, the beneficiary's) financial needs, objectives and condition, 
(b) complies and is fully consistent with all investment policies, guidelines and restrictions applicable to it 
(whether it is acquiring the Securities as principal or in a fiduciary capacity) and (c) is a fit, proper and 
suitable investment for it (or if it is acquiring the Securities in a fiduciary capacity, for the beneficiary), 
notwithstanding the clear and substantial risks inherent in investing in or holding the Securities.  None of the 
Issuer, the Trustee, the Dealer, or any of their respective affiliates is acting as an investment adviser, or 
assumes any fiduciary obligation, to any purchaser of Securities.

Neither the Information Memorandum nor this Supplemental Information Memorandum is intended to 
provide the basis of any credit or other evaluation or should be considered as a recommendation or 
constituting an invitation or offer that any recipient of the Information Memorandum or this Supplemental 
Information Memorandum should purchase any of the Securities.  The Trustee and the Dealer expressly do 
not undertake to review the financial condition or affairs of the Issuer, the Counterparty or the obligors in 
respect of the Charged Assets.

Limited recourse

Claims against the Issuer by the Securityholders of the Series and by the Counterparty will be limited to the 
Mortgaged Property relating to such Series.  The proceeds of realisation of such Mortgaged Property may be 
less than the sums due to the Securityholders and the Counterparty.  Any shortfall will be borne by the 
Securityholders and by the Counterparty in accordance with the Security Ranking Basis.  In this respect, 
each prospective investor should note that the claims of the Counterparty in respect of amounts owing to it 
under the Swap Agreement shall rank in priority to the claims of Securityholders under the Securities.  Each 
Securityholder, by subscribing for or purchasing the Securities, will be deemed to accept and acknowledge 
that it is fully aware that, in the event of a shortfall: (a) the Issuer shall be under no obligation to pay, and the 
other assets (if any) of the Issuer including, in particular, assets securing other Series of securities or 
Alternative Investments will not be available for payment of, such shortfall, (b) all claims in respect of such 
shortfall shall be extinguished and (c) the Trustee, the Securityholders and the Counterparty shall have no 
further claim against the Issuer in respect of such unpaid amounts and will accordingly not be able to petition 
for the winding up of the Issuer as a consequence of such shortfall.

The Securities are direct, limited recourse obligations of the Issuer alone and not of the officers, members, 
directors, employees, securityholders or incorporator of the Issuer, the Trustee, the Counterparty or the 
obligors in respect of the Charged Assets or their respective successors or assigns.  Furthermore, they are not 
obligations of, or guaranteed in any way by, the Dealer.

No secondary market

Neither the Issuer, the Trustee, the Agents, the Dealer nor any of their respective affiliates is under an 
obligation to provide liquidity for the Securities and no secondary market is expected to develop in respect of 
the Securities.  Whilst the Securities may be listed or admitted to trading on the Irish Stock Exchange, the
Issuer does not expect a trading market for the Securities to develop.  In the unlikely event that a secondary 
market does develop, there can be no assurance that it will provide the Securityholders with liquidity of 
investment or that it will continue for the life of the Securities.  Accordingly, the purchase of the Securities is 
suitable only for purchasers who can bear the risks associated with a lack of liquidity in the Securities and 
the financial and other risks associated with an investment in the Securities.  Purchasers must be prepared to 
hold the Securities for an indefinite period of time or until final redemption or maturity of the Securities.

Business relationships

Each of the Issuer, the Dealer, the Trustee, the Agents or any of their respective affiliates may have existing 
or future business relationships with the Counterparty or any obligor in respect of the Charged Assets 
(including, but not limited to, lending, depository, risk management, advisory and banking relationships), 
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and will pursue actions and take steps that they deem or it deems necessary or appropriate to protect their or 
its interests arising therefrom without regard to the consequences for a Securityholder.  Furthermore, the 
Dealer, the Trustee, the Agents or any of their respective affiliates may buy, sell or hold positions in 
obligations of, or act as investment or commercial bankers, advisers or fiduciaries to, or hold directorship 
and officer positions in, any obligor in respect of the Charged Assets.

Conflicts of Interest

Each of the Counterparty and any of its affiliates is acting or may act in a number of capacities in connection 
with the issue of Securities.  The Counterparty and any of its affiliates acting in such capacities in connection 
with the issue of Securities shall only have the duties and responsibilities expressly agreed to by it in the 
relevant capacity and shall not, by virtue of its or any other affiliates acting in any other capacity, be deemed 
to have other duties or responsibilities or be deemed to hold a standard of care other than as expressly 
provided with respect to each such capacity.  Each of the Counterparty and any of its affiliates in its various 
capacities in connection with the Securities may enter business dealings, including the acquisition of 
investment securities as contemplated by the Transaction Documents from which it may derive revenues and 
profits in addition to any fees stated in various documents, without any duty to account therefor, provided 
that any such revenue, profits or fees will be paid or received only in accordance with applicable regulations.

Various potential and actual conflicts of interest may arise between the interests of the Securityholders and 
either the Issuer and/or the Counterparty, as a result of the various businesses, management, investment and 
other activities of such persons, and none of such persons is required to resolve such conflicts of interest in 
favour of the Securityholder.  The following briefly summarises some of those conflicts, but is not intended 
to be an exhaustive list of all such conflicts.  The Counterparty shall manage conflicts of interest in 
accordance with its conflicts of interest policy.

Such persons may (a) deal in the Charged Assets, or securities or obligations of the issuer of the Charged 
Assets, (b) enter into credit derivatives involving reference entities that may include the Charged Assets 
(including credit derivatives to hedge its obligations under the Swap Agreement), (c) advise and distribute 
securities on behalf of, arrange or manage transactions on behalf of, accept deposits from, make loans or 
otherwise extend credit to and generally engage in any kind of commercial or investment banking or other 
business with, any obligor in respect of the Charged Assets and (d) act with respect to such business in the 
same manner as if the Securities did not exist, regardless of whether any such relationship or action might 
have an adverse effect on the, the Charged Assets, the Securities, or on the position of any other party to the 
transaction described herein or otherwise.

No Obligations owing by the Calculation Agent

The Calculation Agent shall have no obligations to the Securityholders, and shall only have the obligations 
expressed to be binding on it pursuant to the Agency Agreement and the Issue Terms.  All designations and 
calculations made by the Calculation Agent shall be conclusive and binding on the Securityholders.

Securityholders should be aware that where any right or obligation of the Calculation Agent is not specified 
to be exercised or performed within a specific timeframe, a failure or delay by the Calculation Agent in 
exercising such right or performing such obligation will not be presumed to operate as a waiver and will not 
be presumed to preclude any subsequent or further exercise or performance by the Calculation Agent.

Each of the Counterparty and any of its affiliates may act as a Calculation Agent in connection with the 
Securities and as a result potential and actual conflicts of interest may arise between the interests of the 
Securityholders and either the Issuer and/or the Counterparty.

Taxation

Each Securityholder will assume and be solely responsible for any and all taxes of any jurisdiction or 
governmental or regulatory authority, including, without limitation, any state or local taxes or other like 
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assessment or charges that may be applicable to any payment to it in respect of the Securities.  The Issuer 
will not be obliged to pay any additional amounts to Securityholders to reimburse them for any tax, 
assessment or charge required to be withheld or deducted from payments in respect of the Securities by the 
Issuer or the Principal Paying Agent except as provided for in the Issue Terms.  In addition, to the extent that 
the Issuer suffers any tax in respect of its income from the Charged Assets or payments under a Charged 
Agreement (including the deduction of tax from such payments) so that it would be unable to make payment 
of the full amount payable on the Securities without recourse to further sources of income the Securities may 
be redeemed early and purchasers may not recover all amounts invested in the Securities.  The attention of 
each prospective purchaser is drawn to the section entitled "Taxation" in the Information Memorandum.  
None of the Issuer, the Dealer or any of their respective affiliates makes any representation nor has given to 
any potential purchaser and nor will give any advice concerning the appropriate accounting treatment or 
possible tax consequences of purchasing the Securities.

Provision of information

None of the Issuer, the Trustee, the Agents, the Dealer nor any of their respective affiliates makes any 
representation as to the credit quality of the Counterparty or any obligor in respect of the Charged Assets.  
Any of such persons may have acquired, or during the term of the Securities may acquire, non-public 
information with respect to the Counterparty or any obligor in respect of the Charged Assets.  None of such 
persons is under any obligation (i) to review on the Securityholders' behalf, the business, financial 
conditions, prospects, creditworthiness or status of affairs of any obligor in respect of the Charged Assets or 
conduct any investigation or due diligence into any such issuer in respect of the Charged Assets or (ii) other 
than as may be required by applicable rules and regulations relating to the Securities to make available (a) 
any information relating to the Securities or (b) any non-public information they may possess in respect of 
the Counterparty or any obligor in respect of the Charged Assets.

Counterparty assignment to affiliates

Securityholders should be aware that the Counterparty may transfer (without the consent of the 
Securityholders or any other party, but with notice to each of the Issuer, the Trustee and the Securityholders) 
its rights and obligations under the Swap Agreement to an affiliate thereof.  As a consequence of any such 
transfer, the entity acting in the capacity of Calculation Agent may change, and the Calculation Agent may 
make such changes to the Transaction Documents as are necessary to reflect such changes, without the 
consent of the Securityholders, the Trustee or any other party.

Legal opinions

Legal opinions relating to the Securities will be obtained on issue with respect to the laws of England and of 
Ireland but no such opinions will be obtained with respect to any other applicable laws and no investigations 
will be made into the validity or enforceability of the laws of any other jurisdiction in respect of the 
obligations under the Securities.  Any such legal opinions will not be addressed to, and may not be relied on 
by, Securityholders.  In particular, save as aforesaid, no legal opinions will be obtained in relation to:

(a) the laws of the country of incorporation of any Underlying Obligor;

(b) the laws of any country in which any of the Charged Assets are situated; or

(c) the laws of any country which are expressed to govern any of the Charged Assets.

Such laws depending upon the circumstances, may affect, among other things, the validity and legal and 
binding effect of the Charged Assets and the effectiveness and ranking of the security for the Securities.  
Consequently, no responsibility is accepted by the Issuer in relation to such matters.
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Legality of purchase

None of the Issuer, the Dealer or any of their respective affiliates has or assumes responsibility for the 
lawfulness of the acquisition of the Securities by a prospective purchaser of the Securities, whether under the 
laws of the jurisdiction of its incorporation or the jurisdiction in which it operates (if different), or for 
compliance by that prospective purchaser with any law, regulation or regulatory policy applicable to it.

Centre of Main Interests

The Issuer has its registered office in Ireland. As a result there is a rebuttable presumption that its centre of 
main interests (COMI) is in Ireland and consequently that any main insolvency proceedings applicable to it 
would be governed by Irish law. In the decision by the European Court of Justice (ECJ) in relation to 
Eurofood IFSC Limited, the ECJ restated the presumption in Council Regulation (EC) No. 1346/2000 of 29 
May 2000 on Insolvency Proceedings, that the place of a company’s registered office is presumed to be the 
company’s COMI and stated that the presumption can only be rebutted if "factors which are both objective 
and ascertainable by third parties enable it to be established that an actual situation exists which is different 
from that which locating it at the registered office is deemed to reflect". As the Issuer has its registered office 
in Ireland, has Irish directors, is registered for tax in Ireland and has an Irish corporate services provider, the 
Issuer does not believe that factors exist that would rebut this presumption, although this would ultimately be 
a matter for the relevant court to decide, based on the circumstances existing at the time when it was asked to 
make that decision. If the Issuer’s COMI is not located in Ireland, and is held to be in a different jurisdiction 
within the European Union, Irish Insolvency proceedings would not be applicable to the Issuer.

Preferred Creditors

If the Issuer becomes subject to an insolvency proceeding and the Issuer has obligations to creditors that are 
treated under Irish law as creditors that are senior relative to the Securityholders, the Securityholders may 
suffer losses as a result of their subordinated status during such insolvency proceedings. In particular:

(a) under the terms of the Trust Instrument, the Issuer will assign by way of security to the Trustee on 
behalf of Securityholders by way of fixed first ranking security interest (the Security Interest) as 
security for its payment obligations in respect of the Securities certain rights under the Charged 
Agreements and to the Charged Assets. Under Irish law, the claims of creditors holding fixed 
security interests may rank behind other claims (namely fees, costs and expenses of any examiner 
appointed and certain capital gains tax liabilities) and, in the case of fixed security interests over 
book debts, may rank behind claims of the Irish Revenue Commissioners for PAYE and VAT;

(b) under Irish law, for a charge to be characterised as a fixed security interest, the holder of the charge 
or assignment is required to exercise the requisite level of control over the assets purported to be 
secured and the proceeds of such assets including any bank account into which such proceeds are 
paid. There is a risk therefore that even a security interest which purports to be taken as a fixed 
security interest, such as the Security Interest, may take effect as a floating charge if a court deems 
that the requisite level of control was not exercised; and 

(c) in an insolvency of the Issuer, the claims of certain other creditors (including the Irish Revenue 
Commissioners for certain unpaid taxes), as well as those of creditors mentioned above, will rank in 
priority to claims of unsecured creditors and claims of creditors holding floating charges.

Examinership

Examinership is a court procedure available under the Irish Companies (Amendment) Act 1990, as amended 
(the 1990 Act) to facilitate the survival of Irish companies in financial difficulties. An examiner may be 
appointed to a company whose COMI is in Ireland in circumstances where it is unable, or likely to be unable, 
to pay its debts.
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The Issuer, the directors of the Issuer, a contingent, prospective or actual creditor of the Issuer, or 
shareholders of the Issuer holding, at the date of presentation of the petition, not less than one-tenth of the 
voting share capital of the Issuer are each entitled to petition the court for the appointment of an examiner. 
The examiner, once appointed, has the power to halt, prevent or rectify acts or omissions, by or on behalf of 
the company after his appointment and, in certain circumstances, negative pledges given by the company 
prior to his appointment will not be binding on the company. Furthermore, where proposals for a scheme of 
arrangement are to be formulated, the company may, subject to the approval of the court, affirm or repudiate 
any contract under which some element of performance other than the payment remains to be rendered both 
by the company and the other contracting party or parties.

During the period of protection, the examiner will compile proposals for a compromise or scheme of 
arrangement to assist in the survival of the company and the whole or any part of its undertaking as a going 
concern. A scheme of arrangement may be approved by the Irish High Court when a minimum of one class 
of creditors, whose interests are impaired under the proposals, has voted in favour of the proposals and the 
Irish High Court is satisfied that such proposals are fair and equitable in relation to any class of members or 
creditors who have not accepted the proposals and whose interests would be impaired by implementation of 
the scheme of arrangement and the proposals are not unfairly prejudicial to any interested party.

The fact that the Issuer is a special purpose entity and that all its liabilities are of a limited recourse nature 
means that it is unlikely that an examiner would be appointed to the Issuer.

If however, for any reason, an examiner were appointed while any amounts due by the Issuer under the 
Securities were unpaid, the primary risks to the holders of Securities would be as follows:

(a) the Trustee, acting on behalf of Securityholders, would not be able to enforce rights against the 
Issuer during the period of examinership; and

(b) a scheme of arrangement may be approved involving the writing down of the debt due by the Issuer 
to the Securityholders irrespective of the Securityholders’ views.

Commingling of Charged Assets

Prospective investors' attention is drawn to the provisions in the Agency Agreement allowing the Charged 
Assets held by the Custodian to be commingled with Custodian's own assets in certain limited circumstances 
and, in such circumstances, in the event of the Custodian's insolvency, the Issuer's assets may not be as well 
protected from claims made on behalf of the general creditors of the Custodian.

Currency Risk

An investment in Securities denominated or payable in a currency other than the currency of the jurisdiction 
of a particular purchaser (the Purchaser's Currency), entails significant risks that are not associated with a 
similar investment in a security denominated and/or payable in the Purchaser's Currency.  These risks 
include, but are not limited to:

(a) the possibility of significant market changes in rates of exchange between the Purchaser's Currency 
and the currency in which the Securities are denominated and/or payable;

(b) the possibility of significant changes in rates of exchange between the Purchaser's Currency and the 
currency in which the Securities are denominated and/or payable resulting from the official 
redenomination or revaluation of the currency; and

(c) the possibility of the imposition or modification of foreign exchange controls by either the 
jurisdiction of the purchaser or foreign governments.
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Current Market Conditions

The current liquidity shortage and volatility in the credit markets has introduced a variety of increased risks 
relating to several aspects of the Issuer's operations.  Such additional risks include the inability of the Issuer 
to sell its assets which, among other things, may render it unable to dispose of underperforming or defaulted 
assets and satisfy its obligations in respect of the redemption of the Securities.  Such market conditions may 
also lead to the inability of the Issuer to determine a reliable valuation of its assets.  All of such factors could 
materially adversely affect the interests of Securityholders.

Comparative Returns

Risk-adjusted returns and absolute returns on the Securities may be lower than that of comparable 
investments.  Each prospective purchaser should be aware that any return on the Securities may not exceed 
or even equal the return that might have been achieved had the amount of its initial investment been placed 
on deposit for the same period.  The Securities are not principal protected and Securityholders may not 
recover the amount of their investment. 

The Charged Assets

The value of the Charged Assets has a direct impact on the amounts payable to Securityholders in respect of 
the Securities.  See also the section entitled “Credit Risk” above.  The Charged Assets comprise of:

(a) EUR 2,600,000 in aggregate principal amount of the EUR 1,250,000,000 5.125 % Notes due 27 
April, 2016 issued by Caixa d'Estalvis i Pensions de Barcelona (ISIN:ES0414970683);

(b) EUR 1,300,000 in aggregate principal amount of the EUR 1,500,000,000 7 per cent. Notes due 15 
June 2016 issued by Bank of America Corporation (ISIN: XS0433130456); and

(c) EUR 1,200,000 in aggregate principal amount of the EUR 1,750,000,000 6 per cent. Notes due 8 
March 2021 issued by the Institut Crédito Oficial (Guaranteed by the Kingdom of Spain) (ISIN: 
XS0599993622)

In accordance with Condition 4(b)(iii) (Substitution with Cash Collateral), the Charged Assets may initially 
include Cash Collateral in place of the Initial Charged Assets, any such Cash Collateral shall be deposited in 
the Cash Deposit Account.  The Cash Collateral (if any) will be replaced with the Initial Charged Assets as 
soon as the Dealer deems reasonably practicable.

A brief description of the general terms and provisions of each of the Initial Charged Assets extracted by the 
Issuer from the offering documents relating to such Initial Charged Assets (each, a Charged Assets 
Prospectus) and information relating to each Underlying Obligor are set out below under the heading 
"Description of the Initial Charged Assets and the issuers of the Initial Charged Assets".  The Initial Charged 
Assets are listed.

Prospective purchasers are advised to review carefully each Charged Assets Prospectus before deciding 
whether an investment in the Securities is suitable for them.

Options following the occurrence of a Charged Assets Event

For so long as the original Securityholder (or one or more of its Affiliates) is the holder of all of the 
Securities outstanding, upon being notified of the occurrence of a Charged Assets Event the Counterparty
will contact the Securityholders and Securityholders will have the option, acting unanimously, to elect either 
to (a) pay an amount equal to the Final Swap Shortfall Amount (if any) or (b) to specify Replacement Bonds 
to be substituted for the relevant Charged Assets and to pay the Swap Restructuring Costs.
Such options will only be available to Securityholders if the Securityholders are the original Securityholder 
(or one or more of its Affiliates) and the Counterparty has the ability to contact all such Securityholders.
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Redemption upon the occurrence of a Charged Assets Event Failure

Prospective investors should be aware that if a Charged Assets Event Failure occurs following a Charged 
Assets Event the Securities will be redeemed early at an amount equal to the Early Redemption Amount.

Non-U.S. Investors

The Securities will not be registered with the U.S. Securities and Exchange Commission under the Securities 
Act of 1933, as amended (the 1933 Act), the Issuer will not be registered under the Investment Company Act 
of 1940, as amended (the 1940 Act) or under any state or foreign securities laws and the securities will be 
offered and sold only to non-US persons who purchase outside the United States of America pursuant to 
Regulation S of the 1933 Act.  The offer and sale of offered securities or the transactions contemplated 
herein may be further restricted by law.  Potential purchasers are required to inform themselves of and to 
observe any legal restrictions on their involvement in the transaction.

Trustee Indemnity

Upon the occurrence of an Event of Default in relation to the Securities, Securityholders may be required to 
provide an indemnity to the Trustee to its satisfaction as provided for in Condition 11 (Events of Default) 
before the Trustee gives notice to the Issuer accelerating the Securities.  The Trustee shall not be obliged to 
take any action if not indemnified to its satisfaction.

Legality of purchase

None of the Issuer, the Dealer or any of their respective affiliates has or assumes responsibility for the 
lawfulness of the acquisition of the Securities by a prospective purchaser of the Securities, whether under the 
laws of the jurisdiction of its incorporation or the jurisdiction in which it operates (if different), or for 
compliance by that prospective purchaser with any law, regulation or regulatory policy applicable to it.
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Terms of Series 227 EUR 5,106,464 Limited Recourse Amortising Secured Notes due 2038 are set out 
in the Issue Terms below.

ISSUE TERMS

The Securities have the Terms as set out in these Issue Terms, which will complete and modify the Bearer 
Securities Base Conditions Module, March 2011 Edition (the Bearer Securities Base Conditions Module) 
and the General Definitions Module, March 2011 Edition (the General Definitions Module), each of which 
is incorporated by reference into these Issue Terms (together, the Conditions).  The Bearer Securities Base 
Conditions Module and the General Definitions Module are each set out in full in the Information 
Memorandum.

1. Issuer: Xenon Capital Public Limited Company.

2. Description of Securities: Series 227 EUR 5,106,464 Limited Recourse 
Amortising Secured Notes due 2038.

3. (a) Issue Date: 16 May 2011

(b) Issue Price: 100% of the aggregate nominal amount.

INTEREST

4. Condition 7 (Types of Securities) will not apply.

The Issuer shall pay to each Securityholder on each Instalment Payment Date such Securityholder's 
pro rata share of the Instalment Amount payable on such Instalment Payment Date.  Each Instalment 
Amount comprises a payment in respect of interest and principal on the Securities.

(a) Instalment Payment Dates: Each date specified as an Instalment Payment Date 
in Annex 1 to these Issue Terms, subject to 
adjustment in accordance with the Business Day 
Convention specified below.

(b) Instalment Amount: On each Instalment Payment Date, the amount 
specified in respect of such Instalment Payment Date 
in Annex 1 to these Issue Terms. .

(c) Business Day Convention: Following Business Day Convention (for the 
purposes of payment only).

PROVISIONS RELATING TO REDEMPTION

5. Maturity Date: 17 May 2038.

Condition 8(a) (Final Redemption) shall not apply.

The Securities shall be redeemed by the Issuer on the 
Maturity Date following payment of the final 
Instalment Amount, unless such securities have been 
redeemed, purchased or cancelled prior to such date.
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PROVISIONS RELATING TO SECURITY

6. Initial Charged Assets: (a) EUR 2,600,000 in aggregate principal 
amount of the EUR 1,250,000,000 5.125 % 
Notes due 27 April 2016 issued by Caixa 
d'Estalvis i Pensions de Barcelona (ISIN: 
ES0414970683);

(b) EUR 1,300,000 in aggregate principal 
amount of the EUR 1,500,000,000 7 per 
cent. Notes due 15 June 2016 issued by 
Bank of America Corporation (ISIN: 
XS0433130456); and

(c) EUR 1,200,000 in aggregate principal 
amount of the EUR 1,750,000,000 6% Notes 
due 8 March 2021 issued by the Institut 
Crédito Oficial (Guaranteed by the Kingdom 
of Spain) (ISIN:XS0599993622).

7. Substitution of Charged Assets:

(a) At direction of Counterparty 
(pursuant to Condition 4(b)(i)):

Not applicable.

(b) At direction of Securityholders 
(pursuant to Condition 4(b)(ii)):

Not applicable.

8. Charged Agreements:

(a) Counterparty: Bank of America, National Association of 101 S. 
Tryon Street, Charlotte NC28255, U.S.A.

(b) Swap Agreement: A 1992 ISDA Master Agreement (Multicurrency-
Cross Border) and Schedule thereto (in the form of 
the Swap Schedule Terms Module, March 2011
Edition) dated as of 16 May 2011 as supplemented 
by a confirmation (comprising an asset swap 
transaction) with an effective date of the Issue Date 
between the Issuer and the Counterparty (the Swap 
Confirmation and, together with the Master 
Agreement, the Swap Agreement). The governing 
law of the Swap Agreement is the laws of England. 
The Swap Agreement will terminate on the date 
neither party to the Swap Agreement has any actual 
or contingent obligations thereunder.

(c) Counterparty's rights to assign 
and/or to delegate its rights and 
obligations under the Swap 
Agreement:

The Counterparty may transfer (without the consent 
of any party or the Securityholders, but with notice 
to each of the Issuer, the Trustee and the 
Securityholders) its rights and obligations under the 
Swap Agreement to any affiliate thereof.  As a 
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consequence of any such transfer, the entity acting in 
the capacity of Calculation Agent may change, and 
the Calculation Agent may make such changes to the 
Transaction Documents as are necessary to reflect 
such changes, without the consent of the 
Securityholders, the Trustee or any other party.

9. (a) Security Ranking Basis: Counterparty Priority Basis, which means that the 
net proceeds of realisation of, or enforcement with 
respect to, the security constituted by the Trust 
Instrument (following payment of all amounts due to 
the Trustee in accordance with the Trust Instrument) 
shall be applied:

(i) first in meeting the claims of the 
Counterparty; and

(ii) thereafter pro rata and pari passu in 
meeting the claims of the Securityholders.

For the avoidance of doubt the Security constituted 
by the Trust Instrument includes a first ranking 
assignment by way of security of all of the Issuer's 
rights to the Initial Charged Assets and security by 
way of assignment of the Issuer's rights under the 
Swap Agreement.

(b) Instructing Creditor: For the purposes of these Securities only, the 
Instructing Creditor shall be the Counterparty.

10. Custodian's account details: Euroclear Account No. 27559 or such other account 
as may be advised by the Custodian from time to 
time.

11. Counterparty Account details: Bank of America NA London (Direct via TARGET)
(SWIFT: BOFAGB22)

FAO: Bank of America NA Charlotte (SWIFT: 
BOFAUS6SGDS)

Account: GB16 BOFA 1650 5010 0730 39

or such other account as advised from time to time

12. Additional Charging Document: Not applicable.

GENERAL PROVISIONS APPLICABLE TO THE SECURITIES

13. New Global Note: Yes.

14. Pre-closing Date and Time: Not applicable.

15. Closing Date and Time: 2.00 p.m. (London time) on 16 May 2011.
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16. Form of Securities: Securities in bearer form to be represented on issue 
by a Temporary Bearer Global Security.

The Temporary Bearer Global Security is 
exchangeable for a Permanent Bearer Global 
Security, which is exchangeable for Bearer 
Securities in definitive form only upon an Exchange 
Event.

17. Whether TEFRA D or TEFRA C rules 
applicable or TEFRA rules not applicable:

TEFRA D.

18. Currency of Issue: Euro (EUR).

19. Specified Denominations: EUR 100,000 and EUR 1 thereafter.

20. Whether the Issuer is able to purchase any of 
the Securities pursuant to Condition 9 
(Purchase):

Yes.

21. Rating: The Securities will not be rated.

22. Listing: Application has been made to the Irish Stock 
Exchange for the Securities to be admitted to the 
Official List and trading on its regulated market.  
There can be no assurance that any such admission 
to trading will be obtained.

23. Common Code and ISIN: 62682078 and XS0626820780, respectively.

24. Intended to be held in a manner which 
would allow Eurosystem eligibility:

Yes.

Note that the designation “yes” simply means that 
the  Securities are intended to be deposited with one 
of the ICSDs as common safekeeper and does not 
necessarily mean that the Securities will be 
recognised as eligible collateral for European 
monetary policy and intraday credit operations by 
the Eurosystems either upon issue or at any or all 
times during their life.  Such recognition will depend 
upon satisfaction of the Eurosystems eligibility 
criteria.

25. Common Safekeeper: Euroclear Bank S.A./N.V.

AGENTS AND OTHER PARTIES

26. Party and specified office:

(a) Trustee: HSBC Corporate Trustee Company (UK) Limited of 
Level 24, 8 Canada Square, London E14 5HQ.

(b) Principal Paying Agent: HSBC Bank plc of 8 Canada Square, London 
E14 5HQ.
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(c) Custodian: HSBC Bank plc of 8 Canada Square, London 
E14 5HQ.

(d) Calculation Agent: Bank of America, National Association of 101 S.
Tryon Street, Charlotte, NC28255, USA.

(e) Agent Bank: Not applicable.

(f) Selling Agent: Merrill Lynch International of 2 King Edward Street, 
London EC1A 1HQ or any one of its Affiliates.

(g) Issuer's Process Agent: Merrill Lynch International of 2 King Edward Street, 
London EC1A 1HQ.

(h) Vendor: Merrill Lynch International of 2 King Edward Street, 
London EC1A 1HQ. 

(i) Irish Listing Agent: Arthur Cox Listing Services Limited of Earlsfort 
Centre, Earlsfort Terrace, Dublin 2, Ireland.

(j) Dealer: Merrill Lynch International of 2 King Edward Street, 
London EC1A 1HQ.

ADDITIONAL TERMS

The following additional terms shall be deemed to be added to the Conditions.  To the extent that the 
Conditions are inconsistent with these additional terms, such Conditions shall not apply.

27. Upon the occurrence of any of the following (each a Charged Assets Event):

(a) any payment default in respect of the Charged Assets, or any one or more of the Charged 
Assets, as the case may be (having taken into account any applicable grace period);

(b) any of the Charged Assets being declared due and payable prior to their stated date of 
maturity or other date or dates for their repayment by reason of any event of default 
(howsoever described) or otherwise or any of the Charged Assets are redeemed pursuant to 
an early unscheduled redemption of such Charged Assets prior to their stated date of 
maturity (other than by reason of payment default);

(c) any of the Charged Assets (or amounts due pursuant thereto) becoming capable of being 
declared due and payable (without taking into account for this purpose any grace period 
under any terms in effect) prior to their stated date of maturity or other date or dates for their 
repayment by reason of any event of default (howsoever described thereunder);

(d) any obligor under the Charged Assets stops or threatens to stop payment of, or is unable to, 
or admits inability to, pay, its debts (or any class of its debts) as they fall due, or is deemed 
unable to pay its debts pursuant to or for the purposes of any applicable law, or if any order 
is made by any competent court or any resolution passed for the winding-up or dissolution of 
such obligor or if proceedings are initiated against such obligor under any applicable 
liquidation, insolvency, composition, reorganisation or other similar laws or any analogous 
proceedings or such obligor is adjudicated or found bankrupt or insolvent; or

(e) the Issuer suffers, or would suffer, tax in respect of its income in respect of the Charged 
Assets (including the deduction of tax from such payments) or any payment or principal or 
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interest or other distribution in respect of the Charged Assets for the time being is required 
to be made subject to any deduction or withholding on account of any present or future tax, 
levy, impost, duty, charge, assessment or fee of any nature (including interest, penalties and 
additions thereto) that is imposed by any government or other taxing authority in respect of 
any such payment of interest, or on account of any right of set off, or for any other reason, or
the Issuer would be required to account for any tax or suffer tax in respect of its income in 
respect of the Charged Assets as a result of the then accounting treatment, as certified by the 
Issuer's Auditors,

the Issuer shall give notice thereof to the Counterparty.

If the Counterparty knows the identity and has contact details of each Securityholder the 
Counterparty will calculate the indicative mark-to-market impact on the Charged Agreement for the 
Counterparty of the Charged Assets Event and if such amount is negative (the absolute value of such 
amount, the Indicative Swap Shortfall Amount) notify each Securityholder by email of such 
Indicative Swap Shortfall Amount (such email notice, a Swap Notice and the date of delivery of 
such notice, the Swap Notice Delivery Date).

Securityholders holding between them 100 per cent. of the Securities may by 12 p.m. (London time) 
on the Business Day immediately following the Swap Notice Delivery Date, or such other day that 
the Counterparty in its sole discretion may accept (the Cut-off Date) notify the Counterparty by
email that:

(a) such Securityholders will pay to the Counterparty an amount equal to the Final Swap 
Shortfall Amount (as defined below) (a Continuation Notice); or

(b) the relevant Charged Assets are to be replaced by substitute assets which consist solely of 
financial assets within the meaning of section 110 of the Taxes Consolidation Act, 1997 of 
Ireland as amended, identified in such notice (Replacement Bonds) and that the 
Securityholders will pay an amount equal to the Swap Restructuring Costs (as defined 
below) to the Counterparty (a Replacement Notice),

in each case (x) attaching to such notice evidence satisfactory to the Counterparty of (i) such 
Securityholders aggregate holding of 100 per cent. of the Securities and (ii) such Securities are held 
in a blocked account subject to Counterparty confirmation of release and (y) undertaking not to 
dispose of such holdings until such time as all actions pursuant to this Condition have ceased.

If at or prior to 12.00 p.m. (London time) on the Cut-off Date the Securityholders deliver an effective 
Continuation Notice to the Counterparty, the Counterparty will notify the Securityholders of the 
Final Swap Shortfall Amount and the account details for payment (the date of delivery of such 
notice, the Final Swap Shortfall Payment Notice Date) as soon as reasonably practicable and 
which may be by email. 

Securityholders must pay the Final Swap Shortfall Amount on or prior to the Business Day 
immediately following the Final Swap Shortfall Payment Notice Date.  Following transfer of the 
Final Swap Shortfall Amount no further action shall be taken in relation to the relevant Charged 
Assets Event.

If at or prior to 12.00 p.m. (London time) on the Cut-off Date the Securityholders deliver an effective 
Replacement Notice, the Counterparty will notify the Securityholders of:

(a) whether the Replacement Bonds are acceptable substitute charged assets (as determined by 
the Counterparty (in its sole discretion acting in a commercially reasonable manner)); and 
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(b) if the Replacement Bonds are acceptable, the Swap Restructuring Costs and the account 
details for payment,

(the date of delivery of such notice, the Swap Restructuring Costs Payment Notice Date) as soon 
as reasonably practicable and which may be by email. 

Securityholders must pay the Swap Restructuring Costs on or prior to the Business Day immediately 
following the Swap Restructuring Costs Payment Notice Date.  Following payment of the Swap 
Restructuring Costs the Counterparty shall instruct the Issuer to replace the relevant Charged Assets 
with the Replacement Bonds and amend any relevant documentation (including the Charged 
Agreement) to reflect such replacement.

If any of the following events occur following a Charged Asset Event (each a Charged Assets 
Event Failure) then the Securities will be redeemed in accordance with Condition 8 (Redemption) as 
amended:

(a) the Counterparty notifying the Issuer that (i) it is not aware of the identities of one or more 
Securityholders or (ii) is unable to contact all Securityholders directly;

(b) the Securityholders fail to deliver an effective Continuation Notice or Replacement Notice at 
or prior to 12.00 pm (London time) on the Cut-off Date;

(c) the Securityholders fail to pay an amount equal to the Final Swap Shortfall Amount or Swap 
Restructuring Costs (as applicable) on or prior to the Business Day immediately following 
the Final Swap Shortfall Payment Notice Date or Swap Restructuring Costs Payment Notice 
Date (as applicable).

Where:

Final Swap Shortfall Amount means, on any date, an amount in EUR equal to the absolute value of 
any negative mark-to-market impact on the Charged Agreement for the Counterparty of the relevant 
Charged Assets Event (having taken into account any sale or redemption proceeds received, or 
expected to be received, in respect of the Charged Assets and net of all costs and expenses incurred 
by the Counterparty in connection with any sale or redemption of such Charged Assets).

Swap Restructuring Costs means an amount in EUR equal to the sum of (a) any costs (including, 
but not limited to, administrative costs or legal fees and any other loss), determined by the 
Counterparty in its sole discretion (acting in a commercially reasonable manner having taken into 
account any sale or redemption proceeds received, or expected to be received, in respect of the 
Charged Assets and net of all costs and expenses incurred by the Counterparty in connection with 
any sale or redemption of the Charged Assets), associated with purchasing the Replacement Bonds
and amending the Charged Agreement in order to reflect the Replacement Bonds and (b) the absolute 
value of any resultant negative mark-to-market impact on the Charged Agreement for the 
Counterparty.

28. Condition 8 (Redemption) shall be amended:

(a) such that the occurrence of any event that constitutes a Charged Assets Event shall not give 
rise to a right or obligation on the Issuer to redeem the Securities early; and

(b) by (i) the replacement of "," at the end of Condition 8(c)(i)(D) with "; or" and (ii) the 
insertion of the following as a new sub-paragraph (E) in Condition 8(c)(i):

"(E) the occurrence of a Charged Assets Event Failure,"
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ANNEX 1

Instalment Payment 
Date Instalment Amount

17 May 2011 EUR 973,313.56

17 May 2012 EUR 809,597.74

17 May 2013 EUR 725,025.07

16 May 2014 EUR 644,240.43

14 May 2015 EUR 567,967.05

17 May 2016 EUR 496,798.14

17 May 2017 EUR 431,177.26

17 May 2018 EUR 371,384.92

17 May 2019 EUR 317,538.77

14 May 2020 EUR 269,601.22

17 May 2021 EUR 227,397.61

17 May 2022 EUR 190,639.39

17 May 2023 EUR 158,950.57

17 May 2024 EUR 131,895.75

16 May 2025 EUR 109,006.24

14 May 2026 EUR 89,803.38

17 May 2027 EUR 73,817.08

17 May 2028 EUR 60,600.81

17 May 2029 EUR 49,742.13

17 May 2030 EUR 40,868.05

16 May 2031 EUR 33,648.20

17 May 2032 EUR 27,794.96

17 May 2033 EUR 22,999.97

17 May 2034 EUR 18,714.48
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17 May 2035 EUR 15,795.23

16 May 2036 EUR 13,408.42

14 May 2037 EUR 11,472.27

Maturity Date EUR 59,156.96
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SUBSCRIPTION AND SALE

The Dealer agrees that it will (to the best of its knowledge and belief) comply with all applicable securities 
laws and regulations in force in any jurisdiction in which it purchases, offers, sells or delivers the Securities 
or possesses or distributes this Supplemental Information Memorandum or the Information Memorandum 
and will obtain any consent, approval or permission required by it for the purchase, offer, sale or delivery by 
it of Securities under the laws and regulations in force in any jurisdiction to which it is subject or in which it 
makes such purchases, offers, sales or deliveries and the Issuer shall not have any responsibility therefor.

Neither the Issuer nor the Dealer represents that Securities may at any time lawfully be sold in compliance 
with any applicable registration or other requirements in any jurisdiction, or pursuant to any exemption 
available thereunder, or assumes any responsibility for facilitating such sale.

In particular, the selling restrictions in the following jurisdictions, as set out in the Information Memorandum 
and described here, apply:

United States (Non U.S. Series); and

European Economic Area (including the United Kingdom and Ireland).

Spain

Neither the Securities nor the Prospectus have been or will be approved or registered in the administrative 
registries of the Spanish Securities Markets Commission (Comisión Nacional del Mercado de Valores). 
Accordingly, the Securities may not be offered, sold or distributed in Spain except in circumstances which 
do not constitute a public offering of securities in Spain within the meaning of section 30-bis of the 
Securities Market Law 24/1988 of 28 July 1988 (Ley 24/1988, de 28 de julio, del Mercado de Valores) (as 
amended, the Securities Market Law), as developed by Royal Decree 1310/2005 of 4 November on 
admission to listing and on issues and public offers of securities (Real Decreto 1310/2005 de 4 de 
noviembre, por el que se desarrolla parcialmente la Ley 24/1988, de 28 de julio, de Mercado de Valores, en 
materia de admisión a negociación de valores en mercados secundarios oficiales, de ofertas públicas de venta 
o suscripción y del folleto exigible a tales efectos), and supplemental rules enacted thereunder or in 
substitution thereof from time to time. The Securities may only be offered and sold in Spain by institutions 
authorised to provide investment services in Spain under the Securities Market Law (and related legislation) 
and Royal Decree 217/2008 of 15 February on the Legal Regime Applicable to Investment Services 
Companies (Real Decreto 217/2008, de 15 de febrero, sobre el régimen jurídico de las empresas de servicios 
de inversión y de las demás entidades que prestan servicios de inversión).
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USE OF PROCEEDS

The net proceeds of the issue of the Securities, which amount to EUR5,106,464, will be used by the Issuer to 
purchase the initial Charged Assets. 

Method of Payment

On the Issue Date, delivery of beneficial interests in the Temporary Bearer Global Security will be made in 
book-entry form through the facilities of Euroclear or Clearstream, Luxembourg, in each case against 
payment therefor in immediately available funds.
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DESCRIPTION OF THE INITIAL CHARGED ASSETS AND THE ISSUER OF THE INITIAL 
CHARGED ASSETS

The information in the following sections concerning the Initial Charged Assets and the Underlying Obligor 
has been accurately reproduced from information published by the Underlying Obligor and from 
information published by Bloomberg.  So far as the Issuer is aware and is able to ascertain from information 
published by the Underlying Obligor and from information published by Bloomberg, no facts have been 
omitted which would render the information reproduced herein inaccurate or misleading. 

A. Initial Charged Assets

The Initial Charged Assets comprise the following:

EUR 2,600,000 in aggregate principal amount of the EUR 1,250,000,000 5.125 % Notes due 27 April 
2016 issued by Caixa d'Estalvis i Pensions de Barcelona (ISIN: ES0414970683);

Issuer: Caixa d'Estalvis i Pensions de Barcelona 

Issue Date: 27 April 2011

Aggregate Principal Amount issued: 1,250,000,000.

Denomination: EUR 50,000.

First Interest Payment Date: 27 April 2012.

Maturity Date: 27 April 2016.

Interest Rate: 5.125 per cent.

Interest Payment Dates: 27 April in each year. 

Charged Asset Business Days: TARGET2.

Business Day Convention: Following.

Clearing System: IBERCLEAR.

ID Codes: ISIN: ES0414970683.

Listing: Yes, on the Madrid Stock Exchange - AIAF, Mercado de Renta 
Fija.

Governing Law: Spanish law.
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EUR 1,300,000 in aggregate principal amount of the EUR 1,500,000,000 7 per cent. Notes due 15 June 
2016 issued by Bank of America Corporation (ISIN: XS0433130456):

Issuer: Bank of America Corporation

Issue Date: 10 June 2009

Aggregate Principal Amount issued: EUR 1,500,000,000

Denomination: EUR 50,000

First Interest Payment Date: 15 June 2010

Maturity Date: 15 June 2016

Interest Rate: 7.00 per cent.

Interest Payment Dates: 15 June in each year.

Charged Asset Business Days: London, New York, TARGET2

Business Day Convention: Following

Clearing System: Euroclear/Clearstream

ID Codes: ISIN: XS0433130456

Listing: Yes, on the London Stock Exchange

Governing Law: State of New York

EUR 1,200,000 in aggregate principal amount of the EUR 1,750,000,000 6.0 per cent. Notes due 8 
March 2021 issued by the Instituto de Crédito Oficial (Guaranteed by the Kingdom of Spain) (ISIN: 
XS0599993622):

Issuer: Instituto de Crédito Oficial

Issue Date: 8 March 2011

Aggregate Principal Amount issued: EUR 1,750,000,000

Denomination: EUR 1,000

First Interest Payment Date: 8 March 2012

Maturity Date: 8 March 2021

Interest Rate: 6.0 per cent

Interest Payment Dates: 8 March in each year
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Charged Asset Business Days: TARGET2

Business Day Convention: Following

Clearing System: Euroclear/Clearstream

ID Codes: ISIN: XS0599993622

Listing: Yes – Luxembourg Stock Exchange

Governing Law: English law. The Guarantee is governed by Spanish law.
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B. Description of the Underlying Obligors

Caixa d'Estalvis i Pensions de Barcelona  

Name: Caixa d'Estalvis i Pensions de Barcelona  

Principal Office: 621-629 Avenida Diagonal, 08028, Barcelona, Spain

Country of Establishment: Kingdom of Spain

Nature of Business: The Caixa d'Estalvis i Pensions de Barcelona , (La Caixa), is the 
result of the merger, in 1990, of the Caja de Pensiones, founded 
in 1904, and the Caja de Barcelona, founded in 1844. La Caixa is 
a financial institution governed by legislative decree 1/2008, of 
11 March 2008, regulating Catalan savings banks and is 
registered in the special register of the Catalan government, 
Generalitat of Catalonia. As a savings bank, it is a non-profit 
foundational financial institution which conducts universal 
banking services, provides retail banking services and carries out 
welfare projects.  

Listing: The Initial Charged Assets issued by La Caixa are listed on the 
Madrid Stock Exchange - AIAF, Mercado de Renta Fija.

Bank of America Corporation

Name: Bank of America Corporation

Principal Office: Bank of America Corporate Center, 100 North Tryon Street, 
Charlotte, North Carolina 28255-0065 U.S.A.

Country of Establishment: U.S.A.

Nature of Business: Bank of America Corporation (BAC) is a Delaware corporation, a 
bank holding company, and a financial holding company. BAC 
was incorporated in 1998 (for an unlimited duration) as a part of 
the merger of BankAmerica Corporation with NationsBank 
Corporation. BAC’s Delaware registration number is 2927442. 
BAC operates under the General Corporation Law of the State of 
Delaware, Title 8 of the Delaware Code 1953, sections 101 
through 398, known as the “Delaware General Corporation Law”. 
BAC’s headquarters and principal place of business are located at 
100 North Tryon Street, Charlotte, North Carolina 28255, United 
States of America, telephone number (980) 386-5972. BAC’s 
objects and purposes are to engage in any lawful act or activity 
for which corporations may be organized and incorporated in the 
General Corporation Law of the State of Delaware, as specified in 
paragraph 2 of BAC's amended and restated certificate of 
incorporation. 

BAC provides a diversified range of banking and non-banking 
financial services and products in 32 states, the District of 
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Columbia, and more than 30 foreign countries. BAC provides 
these services and products through three business segments: (1) 
Global Consumer and Small Business Banking, (2) Global 
Corporate and Investment Banking, and (3) Global Wealth and 
Investment Management.

Listing: The Initial Charged Assets issued by BAC are listed on the 
London Stock Exchange.

Instituto de Crédito Oficial

Name: Instituto de Crédito Oficial

Country of Establishment: Kingdom of Spain

Nature of Business: Instituto de Crédito Oficial (ICO) was incorporated on 19 June 
1971 under Ley 13/1971, de 19 de junio, sobre Organización y 
Régimen del Crédito Oficial (Law for the Organisation and 
Control of Official Credit) of the Kingdom of Spain, having the 
status of an autonomous agency. ICO used to be regulated under 
Article 127 of the Ley 33/1987, of 30 December, de Presupuestos 
Generales del Estado para 1988 (Law for the State General 
Budgets for 1988) until this Article was repealed by the Real 
Decreto-Ley 12/1995 (Royal Decree of 28 December 1995 on 
Urgent Measures on Budgetary, Taxes and Financial Matters). It 
now has the status of an Entidad Pública Empresarial (State-

Owned Corporate Entity) rather than that of an autonomous 
agency, but any debts incurred by it through the issue of any 
securities which recognise or create debt (including, without 
limitation, bonds, notes and promissory notes) remain guaranteed 
by the Kingdom of Spain in favour of third parties. ICO is now 
subject to (i) Ley 6/1997, de 14 de abril, de Organización y 
Funcionamiento de la Administración General del Estado (Law 
6/1997, of 14 April, relating to the Organisation and Working of 
the State General Administration); (ii) Real Decreto-Ley 12/1995, 
de 28 de diciembre, sobre Medidas Urgentes en materia 
Presupuestaria, Tributaria y Financiera (Royal Decree-Law 
12/1995, of 28 December, on Urgent Measures on Budgetary, 
Tax and Financial Matters); (iii) Ley General Presupuestaria
(General Budgetary Law), approved by Law 47/2003, of 26 
November 2003, in certain matters as to which it is applicable; 
(iv) Estatutos del ICO (ICO’s by-laws), approved by Real 
Decreto 706/1999, de 30 de abril, sobre adaptación del Instituto 
de Crédito Oficial a la Ley 6/1997, de 14 de abril, de 
Organización y Funcionamiento de la Administración General 
del Estado y aprobación de sus Estatutos (Royal Decree 706/199, 
of 30 April, the adaptation of the Instituto de Crédito Oficial to 
Law 6/1997, of 14 April, related to the Organisation and Working 
of the State General Administration and the approval of the 
bylaws of the Instituto de Crédito Oficial), and (v) in the matters 
which are not covered by rules (i) to (iv) above, the special rules 
applicable to entidades de crédito (credit entities) and general 
rules in Derecho Civil, Mercantil y Laboral (Civil, Mercantile 
and Labour Law). As a result of a reform of public sector banking 
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in 1991 ICO retained its independent status and since then has 
acted as the Kingdom of Spain’s financial agency.

Listing: The Initial Charged Assets issued by ICO are listed on the 
Luxembourg Stock Exchange.

This information in relation to the Initial Charged Assets and the Underlying Obligors has been extracted 
from public sources and has not been independently verified by the Issuer or Merrill Lynch International.
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DESCRIPTION OF THE COUNTERPARTY

BUSINESS OF THE COUNTERPARTY 

Bank of America, National Association is the Counterparty.  The Counterparty is a national banking 
association organized under the laws of the United States, with its principal executive offices located in 
Charlotte, North Carolina.  The Counterparty is a wholly-owned indirect subsidiary of Bank of America and 
is engaged in a general consumer banking, commercial banking and trust business, offering a wide range of 
commercial, corporate, international, financial market, retail and fiduciary banking services.  As of June 30, 
2009, the Counterparty had consolidated assets of $1.45 trillion, consolidated deposits of $1 trillion and 
stockholder's equity of $150 billion based on regulatory accounting principles.

Bank of America is a bank holding company and a financial holding company, with its principal executive 
offices located in Charlotte, North Carolina.  Additional information regarding Bank of America is set forth 
in its Annual Report on Form 10-K for the fiscal year ended December 31, 2008, together with its subsequent 
periodic and current reports filed with the Securities and Exchange Commission (the SEC).  

Filings can be inspected and copied at the public reference facilities maintained by the SEC at 100 F Street, 
N.E., Washington, D.C. 20549, United States, at prescribed rates.  In addition, the SEC maintains a website 
at http://www.sec.gov, which contains reports, proxy statements and other information regarding registrants 
that file such information electronically with the SEC.

The information concerning Bank of America and the Counterparty is furnished solely to provide limited 
introductory information and does not purport to be comprehensive.  Such information is qualified in its 
entirety by the detailed information appearing in the documents and financial statements referenced herein.

Moody's Investors Service, Inc. (Moody's) currently rates the Counterparty's long-term debt as "Aa3" and 
short-term debt as "P-1".  The outlook is stable.  Standard & Poor's Ratings Services (Standard & Poor's)
currently rates the Counterparty's long-term debt as "A+" and its short-term debt as "A-1".  The outlook is 
stable.  Fitch, Inc. (Fitch) currently rates long-term debt of the Counterparty as "A+" and short-term debt as 
"F1+".  The outlook is stable.  Further information with respect to such ratings may be obtained from 
Moody's, Standard & Poor's and Fitch, respectively.  No assurances can be given that the current ratings of 
the Counterparty's instruments will be maintained.  

The Counterparty will provide copies of the most recent Bank of America Corporation Annual Report on 
Form 10-K, any subsequent reports on Form 10-Q, and any required reports on Form 8-K (in each case as 
filed with the SEC pursuant to the Exchange Act), and the publicly available portions of the most recent 
quarterly Call Report of the Counterparty delivered to the Comptroller of the Currency, without charge, to 
each person to whom this document is delivered, on the written request of such person.  Written requests 
should be directed to:

Bank of America Corporate Communications
100 North Tryon Street, 18th Floor
Charlotte, North Carolina 28255
Attention: Corporate Communication

The delivery hereof shall not create any implication that there has been no change in the affairs of Bank of 
America or the Counterparty since the date hereof, or that the information contained or referred to in this 
section is correct as of any time subsequent to its date.

The Counterparty has securities admitted to trading on the New York Stock Exchange.

www.sec.gov,
http://www.sec.gov,
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GENERAL INFORMATION

1. There are no governmental, legal or arbitration proceedings (including any such proceedings which 
are pending or threatened of which the Issuer is aware) in the 12 months preceding the date of this 
document which may have or have had in such period a significant effect on the financial position or 
profitability of the Issuer.

2. No material fees are payable by the Issuer in respect of which the Issuer does not have the right of 
reimbursement. The estimated total expenses related to the admission to trading on the Irish Stock 
Exchange are approximately EUR 3,500.

3. The auditors of the Issuer are Deloitte and Touche, Earlsfort Terrace, Dublin 2, Ireland who are 
chartered accountants qualified to practise in Ireland and members of the Institute of Chartered 
Accountants in Ireland, and who have audited the Issuer's accounts, without qualification, in 
accordance with generally accepted auditing standards in Ireland for each of the two financial years 
ended on 31 December 2009 and 31 December 2010. The auditors of the Issuer have no material 
interest in the Issuer. 

4. The Issuer does not intend to provide any post-issuance information in relation to the Securities. 

5. For the life of the Securities copies of the published annual audited financial statements of the Issuer 
for the periods ended 31 December, 2009 and 31 December, 2010, in each case together with the 
audit reports prepared in connection therewith, will be available in physical form during normal 
business hours on any weekday (Saturdays, Sundays and public holidays excepted) at the registered 
office of the Issuer and from the specified office of the Principal Paying Agent in respect of the 
Securities.

6. Save as disclosed in this prospectus there has been no significant change in the financial or trading 
position of the Issuer since 31 December, 2010 and there has been no material adverse change in the 
financial position or prospects of the Issuer since 31 December, 2010.

7. Arthur Cox Listing Services Limited is acting solely in its capacity as listing agent for the Issuer in 
connection with the Securities and is not itself seeking admission of the Securities to the official list 
of the Irish Stock Exchange or to trading on the regulated market of the Irish Stock Exchange for the 
purposes of the Prospectus Directive.

8. Moody's, Fitch and Standard and Poor's are established in the European Union and have applied to 
be registered under Regulation (EC) No 1060/2009, which registrations have not yet been granted at 
the date of this Supplemental Information Memorandum.

9. The issue of the Securities was authorised by a resolution of the Board of Directors of the Issuer 
passed on 13 May 2011.

10. Any websites referred to herein do not form part of this Supplemental Information Memorandum.
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